
Louisville&NashvilleR.R.
6^/2% Equipment Trust Ctfi.

DUB 192T TO 19M

To yield 6.40% & 6.30%

Pennsylvania Railroad
15-Year 6^/2% Secured Bonds

DUB FEBRUARY 1. 1936

To yield about 6.58%

Chicago & Northwestern
Railway Company

15-Year 6'/2% Secured Bonds
DUB MARCH 1. 1938

To yield about 6.58%

BARSTOW & GO.
Members New York Stock Exchange
18 Exchange Place, New York
Telephone Hanover 7488

Otis & Co.
STOCKS
BONDS

ACCEPTANCES
Specialists in

OHIO SECURITIES

Members of
New York Stock Exchange
Boston Stock Exchange
Cleveland Stock Exchange
Chicago Stock Exchange
Detroit Stock Exchange
New York Cotton Exchange
Chicago Board of Trade

Private wire connections,
with all principal markets

49 BROAD ST., N. Y.
Cleveland Boston Detroit Cincinnati
Cohunbus Toledo Akron Youngstown

DetiTcr Colorado Springs

Thirty-Six Years
ef uninterrupted cash
dividends have been
paid on All America
Cables, Inc., capital
stock. Stock dividends
have resulted in large in¬
creases in principal.

THE company has a

large liquid surplus
and no funded debt or

preferred stock.

Write for circular

$008mtt & $0n,
Founded 1797

Seasoned Investment*
30 Pine Street, New York

are in the
market for

all Canadian Se¬
curities payable
in New York or

Canada.

Miller. & 60.
.Members

NeaJYork Siook FxchartfaJl
EQUITABLE BUILDING

120 Broadway Now York

Great Northern ?fd.
Letter on rcquetf.

CARPENDER
CAFFRY & CO.

Momtmi Kme York Stock Eichaixqt.
On* Wall Stmt Naw York

BRANCH OFFICES
120 Fifth Ati, Naw York

French Government Bonds
Carman Municipal Bonds
Balfium Covernmant Bond*
Britlah Govarnmant Bonda
Argantina Govarnmant Bonda
Japanaaa Govarnmant Bonda

All Foreign Bond§

Bought, Sold fli Quoted

IJIJNHAMfiJaSPECIALISTS ^a
43 Exchanga Placa, New York

Ttlophm**» IMO-II Umncttr

P. R. R. NET INCOME
DROPS $10,000,000

Annual Report Forecasts Fur¬
ther Readjusting of Wages
and Operating Expenses.

Philadelphia, Feb. 28..The eeventy-
fourth annual report of the Pennsyl¬
vania Railroad Company, mads public
to-night, reflects the business depression
that has been felt In many lines of In¬
dustry in recent months. President Rea,
speoklng of rate and wagu Increases,
says the company, having sustained a

heavy decrease In its gross and net
revenues, had no recourse but to make
a "severe retrenchment in its operating
expenses." "It la hoped," he says, "that
the readjustment period will be short
lived, but of that no assurance can be
given, because It is not restricted to the
United States."
The report refers to the action of the

railroads in asking the discontinuance
of the national agreements and working
conditions of the war period and says:

'lit Is hoped by such action non-

employment and wage reductions will
be restricted to reasonable limits, but In
view of the extent of the recession of
traffic and In the output of the indus¬
tries with the wage reductions that have
been brought about In other lines of
activity it Is hard to see how railroad
wages can be continued at the standard
scale established to meet war condi¬
tion*"
"The railroads of the country," the re¬

port also says, "are considerably em¬
barrassed by the long delay In effecting
settlement with the Government for tho
Federal control and guarantee periods,
which deprives them of much needed
funds to meet current expenses and re¬
duce their floating debt."
The net Income for 1930 was $32,801,-

673, a decrease compared with 1919 of
$10,066,425. Of the 1920 net income
$29,960,404 was applied to the 6 per
cent, dividends of the company, $2,239,-
790 to sinking and other reserve funds
and $611,479 to profit and loss. The re¬

port adds that nntil final settlements are
effected with the Government some of
the items appearing in the income state¬
ment end general balance sheet are nec¬
essarily estimated.
Under the head of "operating results"

for 1920 the report shows the following:
Railway operating revenues, $566,-

860,758, increase compared with 1219 of
$77,589,818.
Railway operating expenses, $690,-

049,937; increase. $134,692,476.
After adding $19,014,599 for tax ac¬

cruals and various other amounts the
net railway operating deficit amounted
lo $48,447,371, an Increase of $59,461,589
compared with 1919.
The report showed that on December

31, 1920, there were 133,068 stockholders
In the company who held an average of
75 shares. Nearly 48 per cent were
women.
The expenditures for valuation of the

system in 1920 amounted to $600,000
and the aggregate total borne by the
railroads in the system to the end of
that year was $3,300,000.
The net Income of the Pennsylvania

company for 1920 was $7,099,620, a fle-
creaae of $178,061 compared with 1919,
and tha net income of the Pittsburgh*
Cincinnati, Chicago and St. Louis Rail¬
road Company, operated by the Pennsyl¬
vania, was $1,163,626, a decrease of
$159,780.

BANK SHOWS OPTIMISM.
________

Inflated Coat of Shipping; Home

by Nation a» War Penalty.
In Its monthly bulletin. Issued yester¬

day, the American Exchange National
Bank says:
"In common with a great many man¬

ufacturing plants and construction In
general, our ships represent an Initial
outlay of capital out of proportion to
the probable returns In normal times,
but we are paying the penalties of In¬
flation by writing down coats in all other
dlrectUVi and trill hove to adopt a slml-
llar policy In the matter of our shlpa.
In fact the Shipping Board Is selling
ships to operators at approximately the
tonnage rates in England, where the
costs of production are said to be lower
than in this country. There Is n loss,
of course, but it Is being borne by the
nation as a part of the cost of the war."

Grow Sal.. N.arty .20.J'.VCent. Greater Than m 1919.
Although the last three months of 1920

ran considerably behind those of the
preceding year In the volume of busl-
new done by the White Motor Company jtho net for the year showed a substan¬tial increase over 191» In PO'ntofaalos^That was disclosed yesterday when the
annual report of Windsor T. White,
president, showed gross sales to have
ben J51.99S.1J2, an Increase of 19J per

Ce"*et ° profits available for dividends
after aY charges and Federal toe.
amounted to $2,410,014, equivalent to $4.82
a share, earned on the 500,000 shares of
capital Btock of $50 par value.
Operating profit after deducting man¬

ufacturing. selling, service and admin¬
istrative expenses, but beforo pro\ Idlng
for reduction of inventories, was $3.4Sb.-
704. and $1,193,927 was bitten off to
bring Inventory value down to the cur
rent market. Discount on purchases.
Interest and other miscellaneous lnc°.*
totalled $483,336; *2.111 was realized from
a sale of branch buildings, while $51.-06
was lost on the sale of Government se¬
curities, leaving the profit before taxes,
but aftter Interest, $2,710,014. For Fed¬
eral taxes $300,000 was set aside and
tl 000,000 was paid In dividends, makingtlie final surplus for 1920 $410,014 and the
total profit and loss surplus at tho end
of tho year $8,472,811.

READING HOLDERS
ASK MODIFICATION

Proxies Pour In on Committee
Prior to Conrt Plea in

Philadelphia To-day.
Holders of common stock of the Read¬

ing company will make a court plea to¬
day in Philadelphia for a modification
of the Heading plan of dissolution filed
with the court last week, which gives
preferred and common stockholders an
ofiual share in the corporations accu¬
mulated surplus.
Seward Prosser, president of the

Bankers Trust Company and heaJ of
the common stockholders* committee,
issued yesterday a call for proxies an
before noon a large mimber had becn
filed with the committee, which, In ad¬
dition to Mr. Proeser, Includes Mortimer
N Buckner, president of the New York
Trust Company, and John H. Mason,
president of the Commercial Trust Com-S of Philadelphia Calls also were
sent to- brokerage houses about the
Street by letter, and practically all of
the Reading {stock in thefioatingitupp y
was signed up before the noo«» ^our.Members of the committee said >e*terdaTthey could not give the exact num¬
ber. but that the proxies had showered
In and that representation would be

""lilr. 'prosaer sa.d: "As the committee
views the situation, the pl,iJ> in effect.Sough not info., distributes to he
preferred and common stockholders alike
the existing earned surplus or ov*r
$30,000,000, in which the preferred »toc ,

excupt on dissolution, has no interest.
The c'*mlnation from the etatem<lrosuch surplus will result h^QC^reeposed plan of complying with the decree
requiring the .-egregatlon of the Coal
and Iron Company's property. Tne
equltltlcs between the "t0^" caJ1
maintained. In the opinion of thes com

by a proper reduction of thecapita! stock of tho corporation spread
over all classes of stock aMke.
Members of the firm of Wh to * Cwe.

counsel for the committee. «ald thattheStatement of Mr. Prosser could not be
amplified, but that an active
for modification of the plan had l»een
Agreed upon as outlined.

u.Members of the protective committeefor the first «ud second preferred
holders have ^.pleted a formol^nt,n ,h(. pino as proposed, and nit

jt in court thl. morning, before the pUa
of the common stockholders Is
tor . modification. *

' rsr.c. srsa f.». **~made no public statement.

BID AND ASKED QUOTATIONS
N. V. HTOCK EXCHANGE QUOTATIONS.
To the following prices accrued Interest 1*

to tie added In every case.
FOREIGN BONDS.

Did. A»ked.
Ctty of Bern !'4 04'j
City of Clirlstianla0t>'4
City of Zurich »l«4
Argentina Intern. 5s, 1045 71*
Belgian 8a 07Vi
Kingdom of Belgium rts l<0',4
Kingdom of Belgium 7"j*. IMS... 98H
Canada, Porn, of, 5a, 1021 00\
Canada, Dom. of, notes, 10'.' 1.... 09%
Canada, Dom. of, 102<1 .*01
Canada, Dom. of, 1028 01T^
Canada, Dom. of, 1031 88%
Danish H !»!'*
Danish f>n l'n>4
Denmark 9s 0*
Chinese Oov. Hu ICug Ry. 5s, 1951 40*4
Nnrwny *¦<.. 01"
Cuba Extern. 5s, 1044 79%
Province of Alberta 4%s 80%
Rttht Kx'i rn. 5s. scrlea A. 1040.. 71
Cuba ExMm. 4%s, H>40 W14
Dominican Hep. Sa, lUr.N 70
Ct'v of l.vom ir, yr. <<<. 1ft.'U 7r>
City of Marseilles 15 yr. fl.«, 1034. 75
City of llordiTtUx 1"> yr. <f<, 111X4. 70%
City of Copenha'n 25 yr. 5%s, 1014 72"i
French Gov. 8s, 1st Issue 00',
French, Paris City fls, 1021 PO'i
Ocv. of Switzerland 8s, 1040 105 ±

Japan. Oov, 4'f.s, stcrl. loan. 1023 Si's
Japan. Oov. 4%s, 2d series, 102.r>,, 82',
Japan. Oov. 4s, sterl. loan, 1031. W'j
Japan, Toklo City 5«, 1052 I «M%
V. k. o. n. a i. r> >t. r.<4s, 1021. 9i"'t 0014
V. K. C.. II Ar I. a yr. 5%«. 1022. !<4% 95
U. K. O. B. * I. 10 yr. 5%a, 1020 88% "Mi
IT. K. O. H. A I. 20 yr. C%a, 1037 8014 W'Vi
Mexico Dxtern. sterl. 5a, of '90, 4,"> Ml 4ili^
Mexico Extern. (fold 4s of '04, '54 34'.
Kingdom of Italy 5 yr. 0Y4% gold. 81 Vi fc"%
UNITED .STATES GOVERNMENT BONlfC.

nid. Ask.I Bid. >sk.
2«, reg....ltM) 100%|4.s, coupon. .. 108
2*. coupon 0914 100 IP. 1. 4.«, '24 .. VO

Closing prices of s'orl:* In which there
were no transactions yesterday:

Bid. A*k.
Aitams Ex. 38 28%
Air Itedurt 35% .«!
Alliance R. 70 . .

A A Cable. 100 105
Alb * Bus. 120 150
Am Bg lit. 00 100
A Bit N pi « ««
Am B 9 pf 75 80
Am Bosch. MH 63%
Am BK 8h. 4N% m»
do pf.... 8" 01
Am Can pf 84% 85
Am CP pf.112 113
Am Chicle.. 80% 28
Am Coal... !>.> 0.
AmPotO pf <10 «3
Am R*p. ..124% HO
Am Mn pf. 84 88
Am Ijor. pf.lOrt 107
Am Radla. 71 72
do pf....lOs ..

A Phlpblclg .. 80
do pf 80
Am 8 H«*cA M 07
Am Bnuff..l02 103
do pf.... 78 J'1A 8umT pf MS *#

Am Tob pf 01% Oil
Am T » O. 110 *80
AtnWhol pf 02 OS
A Wr p rf- ".*'* {WA Zln« pf.. 5S 5*%
Ann Arbor. It
do pf.... 20% .

A Dry nd» 25% 28%
Aawta B... t% .3Allan Tek. 18 18
At Cottdt I. tt% #>
At Fruit... 7'{
At Refln..
do ... 10S 110

Auto Bales. #% 7
do pf.... If'H 14

niiu i. pf. 0* ipi
Rarneltf,th 87
do pf.... 70 80

TlariifdallA .. 28
l!atot>oll«.. % ?i
li«« h Oik. 94 .

Bid. Auk.
n.Uh 3 7%. fto f»l
Booth P isit 1W 3S
Pkn Killnon 8H 0"t
T'.Hn rt ct 7»4 miItkn 1/ < Jcs M Ml
Hrown Ph.. ,?-'i 40
do pf..,. 70 &0

Hritnm-1ck. 4 4"!4lJuf * Pu». 70 KO
.In pf a§ 43

D.if R A P. «7 74
<lo pf.... IK)

Hush Term. .. 100
Butto Pup. 12H 1.1
cai r*t pf. 7/> 7»u
ccc A Ptj, 41H 4.1*.
do pf.... on AO

rlev A Pit. .W 01
riu«tt P pf Mat* ..

Col FuelAI 2f> 5(1
do l>f.... P7 110

coi#p 1 pf si r.^sido 2d pf. 4.1 r.l
C.'omp Ta»>. ,*I«H ill
<"on Hp pf 7N 70
Con Coal M .. 11,1
Ton Can pf f>414 ft*
Con tnaur. IS on
Curnl'R pf.10114 102
Cr »x ' nrp .11 rt*.
Cru Stl pf. »7'4 01
ral A Arts. 4«?{ 40<*Can Hon.... 40 4fl
Can# W B".
Ca*» Plow. r.«4 n
c nn«fNj.i*» aio
Cert Prod 40
do l«tt pf. 7#>4 »
do 2d pf. .. ?0

CM I Alt.. 7H
do pf 11 20

CMr r, i ct n s
f'ANW pf. lOfl 100

fitr A o r.s m
lo i>f.... *.. P.*

CKIAP «%. 02 m
do 1%.... 7.1 74

Cul> A Pus .12'i 03H
do pf. .>.115 ..

Bid. Ask.
Ohl Tn Tl. 04 66
Davison Ch 23 2>i
r> L it W..2I0 210
l>e B«*r«.. 14 V4 W'i
Deere pf.. hi 92
L>fct Etiiaon 04 07
Pet UnKed 70 78
Lilaimi M. .107 .HO
Pui 68 * a 44
do pf.... &4 7

Durban. H. 25 3d
do pf 01 0S

Elk H K pf 40 42',j
Klec 8tor.. 100 110
Einer liran 7 8
do pf 3H SA\

Erie 2d pf. 18* 11W
IVd M A 8 r,% 74

.10 pf £.-5 20*
Km P I. pf S3 844
Fairbanks. 37 4.'.
Elj.i'er Ddy MO S."i
.!j pf !KJ>i OS

Fr -pt Tex. lfl 18
O Anph pf.l'M 108
Gen ClK pf 80 01
do deb pf M34 R'.

Gn A Tank 4H B1
Gen Mot pf 70 72
Gllllland pf 83 01
Granby ... 2<> 22
Gruinu C.. 22 2U
Gulf M A N H\ i>
do pf.... 23 20

Gulf Steel. 31 324
do 1st pf. 724 ..

Ifa Mr* El.. 13 124
Ilartman.. 70 74
Hnrv pf.,.100 lfiB
Mask t B. f.74 M>',.
HendceM.. !fl >U%
Mock Va!.. 57
Hi nieatake 4'>:t 33
Hydrau Stl 12 16
Ind Hef pf. M
Int Mot T. S3 344
do let pf. 74 73
do 2d pf. 004 02

Int Nick pf N 84
Int Pap pf. 03 mi
do pf «t. 73 74

Int Eal'.... M4 70
Iowa Gen.. tl 7'4
Iron l'rdta. *4 37
K C KtS pf W
Kaya.r ... 71 ho
do lat pf. 00 120

KHpT1% pf 76 SO
K. I Whl pf 70 03
K «o ADM 10
.lo pf.... 20

Kreace S3.134 143
do pf.... OH 11

Kreaa 8 H. 73 83
LarledeGa* 4! 44
LEA W.. 124 13H
do pf.... IQffc 30

Lee Tlra... 20 21
IV A My.. 143 133
Lwrld pf.110
Lao-W t pf '.»» Mi
do 2d pf.tOrt 118

I. * Naah.,100 1»1
Malllaon .. 13 104
do pf.... <12<4 <W

Marlin' ... Cl«i 34
Man Flrh.. 4 24
Mnn Elec I ,. f.4

<Jn pf....lOO ,,

Martin I'y. 144 17
Man 8h!rt. )1«4 12
Mackay ,.. 03 0«l
Mnnatl Hug 70 N.l
do pf 04

Mnrlln R..10 at
M Dp H pf 07
Max lat pf 7H l»U
do 2d pf. 24 4%
Vd Pet pf 8<i 0*.
MAK[> nei" 11H 12
MSP A .HfiM 8l> 70
do pf.... no
do 1 I.... r.>>4

Mor A Ea.. H."
Mont Pow. M 33

d,i pf 0.1 00
Midline Py t.34 21>4
do pf 00

N ( A> 8 L l»3 103
Nnt Hla.. .1011,4 107
do pf 107 DO ,

Nat K A 8. 3:'4 '(lOU I
d« pt.... f3 M I

NatCAS pf. 75
Nat Lpad.. 72

<10 r.f....ioju 101
NR>M i pf s>j u
NY I, ft W S.! tfi
NYCASLIp r,0 C8
do 2d pf. B3 fll

N t Pock pf 43 4(1!',
NY O A W 17 1RV4
NY Phlp B 31 82
Nop Sou... 10«i J1U
NorfAW pf (HI 70
Nov So Hi 1 37 r.S'4
Nunnally.. 10 io<?
0 Bdy ABO OVi
OMo ruol.. 47 GO
Ont Silver. 4',4 r.
oti* ri pf. 75 oo
Otis strpj.. 13:4 14
do pf.... 72 Kft

Owpni B pf .. loo
Pan Const. 20 SO
do l»t pf. C.O 1(10
do Id pf. 4". f.0

r»o T>ev... JAVt 14
Too OAR 47»j 47%
Pan T A T. 3«t 4.".
Poc Mall.. 1»H lflU
I'nrrlaliAR. 1,'i'i HH
Pfiwoy pf.. &2 M
Pforla A K 11 12
ivm m pf.. sr. 43
do p p... 32<4 r.3

P«t-Mu ... a4H «2V.
do pf J15

Philip j... sou r.o
do pf.... 7i HO

Pitt* CI pf. M fciU
PFW C pf.11.1 130
Pitts KtJ pf RO si
PiWVn pf. (1.1 70
IT St C pf 04 !<«t
Pub Srrv.. 30 70
Kami 20 22
Ry 8 8 pf.1<v> no
Ri"i ft S«r.l00 110
Rep M TU. 20*i 2|
R»bt Meld.. 8 10

1 do pf.... M ho
j Rrmlnifton. 20 32

do Irt pf. .. P(J
do 2d pf. »2

f»t Jos Ld.. 1l»i 12
Fava«r A.. 17H mu

A I. pf lot; 1014
R-Rbk pf.. fiS'i
S'on»-Sli«»f. 4*14 5014
sr. ft sp pf 30 a.i
Sbatfurlr... (I mi
80 Por Pf. 73 T7
do pf.... p* inn

80 nv pf.. vis r.7
P'und Mill. 103 Jjo
do pf.... 75 A3

fm of NJ. 130 *13.1
ft T pf. 75 7HU

Stud»h pf.. M f>3
c'pomb -

.. ."4 35
fNtp 8(««l.. 41 45
do pf.... f>7'« ..

Torn* r. T.ir.5 j»v)
Third Av». 17 |7U
Tid.. W n.ict 172
T B11 At|1o 10 11
Tf>h Pfl pf MU pi
TilLAW t>r. * 10
do pf >t.. 13 20

Twli . Ity.. 4n
>%< nf 35.

?TW rn-d ..135 1-11
1 > pf.in? iw

** 1 Pno pf 07 071,4
IXn CI* «» ISO Sio

.lo pf. ...100 «|oq
V Prr 2 pf 4(i
r b k»p... <4 7
rs Ct P pf 43 40
1'8 In A1 Pf Itr.u fis
V 8 8rn pf. 42 41
Va I O A <1 MS no
v» Rv A P .. 43
War. pf n. 14 isu

1st pf r,j«4 or,
W»*t A Br f*4 0314
WALK pf . 10 17
Wl.*k«»lr» R 17 1711
WtlMMi ... 43 |3U

0'. pf.... ho ;#
Wlwtll pf. ,|OH
Worth pf A TP'i H2
do |>f IV. (15 wi
.K* dividend.

GARFIELD
National bank.

23mSthcet.wmuu
FIFTH AVENUE
CKOSStS &aoaomsmt

Lage Brothers & Co.
Member! !\ju Tori( St*c{ Cxchtngt

160 bftoadway, mbw york

WE BEO to ANNOUNCE THAT

MR. JOHN F. TROW
HAS this DAY BEEN ADMITTED AS
A GENERAL PARTNER IN OUR FIRM

Lage Brothers & Co.
March I, 19U

EXEMPT FROM FEDERAL INCOME TAXES
ALSO EXEMPT FROM NEW YORK STATE TAXES

$500,000

City of Rochester, N.Y.
5% Coupon Gold Bonds

Due serially February 1st, 1937 to 1947
Principal and interest payable in New York

PRICES TO YIELD 4.65%
KISSEL, KINNICUTT & CO.

14 WALL STREET THE ROOKERY
NEW YORK CHICAGO

STREET HEARS RENEWED
TALK OF FORD LOAN

Rapid Liquidation of Inven¬
tory Considered a Factor.
Rdscl Ford, who has been convalesc¬

ing at Pinehurst from the effects of a

surgical operation, is scheduled to re¬

turn this morning to Detroit, and th*
resumption of conversations relative to
the much discussed Ford loan in the
near would cause no surprise
among iomtl financiers.

lleiirir Ford continues to express the
opinion ttiat he can get along without
Wall Street, but It is suggested here
that liquidation of Inventory between
this date and April 1 will have to be
extraordinarily rapid to obviate the
necessity of a loan. In some quarters
it is believed that as much as 560,000,-
000 of Inventory will have to be dis¬
posed of In that period and doubt is
expressed as to the ability of the auto¬
mobile and tractor market to absorb that
amount In so short a period.
Should the motor manufacturer come

to Wall Street for the loan, the prk«
no doubt would be as favorabl" as It
was when negotiations were tlrst In¬
itiated, but it Is possible that conditions
and limitations would be altered In the
case of fresh negotiations.

CANDY STORES SHOW LOSS.

Chain (; roilji fS.lt.OOn lletilnd In

HtTcntrrn Months.

The United Itetall Stores Candy,
Stores, which made public yesterday an

Income account for the first seventeen
months of operation, covering the period
anded December 31, 1920, not only failed
to ial;o a profit but reported a toss.
afte;' deduction of depreciation and tax
reserves, of f^j3,72!>, which wiped out
all but fl8,*7. of the previous surplus
of $3A0,6O<>. Iamis from operations
amounted to J20.2P" and 9113,422 w.is

(barged for depreciation and tax re¬

serve?.
(leorge Wsttley. treasurer, in his re-

port to stockholders, said that the com¬

pany now has a chain of twenty-five
t torea. Including the Fuerst A Krsomer
chain In New Orleans. Other leases
have be«n secured, he raid, nnd nddl-
tional storc4 wllj be opened as fast ;is

suitable locations and reasonable rentals
can be securcd. He estimated snles for
1021 In the stores row open at between
*4,000,000 and $5,000,000.

FOREIGN MARKETS.

LOWDoh, Feb. 21..Har silver 83d. an
ounce; bnr gold, lofls. id.: money, 5\
per cent: discount rates-- short bill?, 7
per cent.: three months bllK fi 11-16 per
cent; gold premiums at Lisbon 14').

I'Anrs, Feb. 2#..Tradlnc was inactive
on the Hours.- to-da>. Three p*r cent,
rentes 5* fr.incs, 60 centimes. Kxchsnge
on London 54 francs, 92 centimes, rive
rsr c#rf. loon *3 fr*»nrs, M centimes;
Ut« dollar, 14 franca, -4 centimes.

$74,000
Province of

British Columbia
5*. due 1939

To Yield 6.73%
$45,000

Government of
Newfoundland

clue 1939
To Yield 6.80%

$22,000
Province of

Saskatchewan
5#, due 1939

To Yield 6.75%
$5,000

Province of
Quebec
6s, due 1025

To Yield 7.50%

HOTTER, Z>'CO.
14 Wall St. NcwYorh.

Tel. Rector 4391

CHIN0 KEEPS UP EARNINGS,
*e» eprrnlltiK I'roflt of $t.BI a

Kh»r« tor
One of tho few copper companies to

maintain earnings for 1920 at a point
nnarly equal to the preceding year was
the Chtno Copper Company. That corpo¬
ration In the last your, according to
figure* compiled from the four quarterly
Incotns accounts indeed, had net operat¬
ing profits of $1,310.S89, or 11.51 a
L.h.ire on the outstanding capital stock,
compared with 91.191.911. or ft.f>9 a
shar« on the stock In 1919.
For the fourth quarter, the company

had net operating profit. Including mis¬
cellaneous Income of $7<\927, but failed
to pay any dividends, transferring the
entire amount to surplus. That wnj
equivalent to 8 cents a share on the
fdock and compares with 12 cent# a
share earned In tho preceding quarter
and 59 cents a share In the fourth quar¬
ter of 1919.

KXronTt PROM WBW YORK.

Exports from Now York yesterday:*
tVheat, 426,540. bushels; rye, 80.1#*
bushels: flour, 24408 sacks; lmm.«. 115,-
G"0 pounds; cottonseed oil, 1.178,000,
Poumlo: corn, 23,7411 bushels; barley,
lfi,PS9 bushels bacons,1,718,000 pounds ;
i"id. 8,945,900 pounds: lubricating oil,iiT.juO gallons; oil cakc 193,1 JO pounds, j

/

cAnnual Maturities
Combining

diversity of Investment and cReady zMarkexabilti*

EQUALANNUAL REPAYMENTS OF PRINCIPAL are highly
advantageous to the investor, enabling him to embrace opportunities in
the security market as they arise.

WE SUGGEST THE FOLLOWING LIST:
R. J. Reynold* Tobacco Co... .% Noto Duo Aug. 1, 1922 Yielding 7.15%
United Statne Victory 4% <X Note " Mny 20.1923 " 6.00
American Tel. St ToL Co* ... 6% Note M F*b. 1,1924 " 7.90^
Con*olid*tod Cm Co 7% Bond ** Feb. 1,1025 " 7.15S»
Gov't of Don. of Canada . 5% Bond M Apr. 1, 1926 " 6.73%
Standard OU Co. of N. Y. .. 7% Note * Jan. 2, 1927 " 6.75%
Union Pacific R. R Co. 6% Note * July 1. 1923 " 5.90%
Anaconda Copper Mining Co. 7% Note " J*n. 1, 19?9 " 8.10%
Armour Sk Company 7% Note ** July 15, 1930 " 7.40%
We*tingbo«ae Eloc. St Mfg. Co. 7% Note " May 1,1031 " 7.20%

An equal investment distributed among these securities results in
approximately the same annual repayment of principal for a period of
ten years, and a wide degree of diversity is attained.

We shall be pleased to send descriptive circulars on the above securi¬

ties and to arrange other combinations to suit individual requirements.

DISCOUNT HOUSE
OR

Salomon Bros. 8c Hutzler
MEMBER* NIW YORK STOCK KXCHANOK

27 Pine Street. New York
Tblephon*.osoo John

Boston Philadelphia

Fundamental Resources
America is endowed by nature with many
soils, and many resources. She is funda¬
mentally sound in her institutions and firmly
entrenched in her possession of the basic
essentials of life and happiness. From her
mountains and plains, her forests and sea-

coasts, spring those things that are needed by
the world.

Prosperity, like the tide, rises and ebbs, but
the wealth of this country is the wealth that
endures and cannot be long depreciated by
surface influences. This bank has dealt for
65 years with those engaged in developing
the fundamental resources of the nation, and
has confidence in the strength of the land
and the enterprise of her people.

TH
NATIONAL PARKRANK

OF NEW YORK
214. 'Broadway

We announce that Mr. 1'homas F. Baxtbr,
our former special partner, ha» letired.

Mr. Joseph L Seligman, formerly of
Messrs. J. & W. Sklusman & Co., has this day
been admitted to the firm a# a genetal partner.

March Ul, l»«tl
BOM) & GOODWIN

¦iLiiin;rir>in.-rm:.rr mar.,;:mtm

:k-a; :

Chile Gov't 8s, 1941
Golf Oil 7s, 1933
Stewart Warner 8s '26

ftlELY &¦ CO.
40 Wall <?trrct.. NtwYorK

Phone-John C330


